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How To Invest
Without Worry
VTf recommend a well secured, non-

flucrusrmg Bond carrying Bonus of
Proís: Sharing. Holders have received

A Total of 7414%
Interest and Profit Sharing
During the past Seven Years

No investor in this issue has -ver ex¬

perienced a moment f anxiety, or missed ¡
a srnçie interest payment. Even during
severe basinets depression, it has paid
i !' ; peí annum.it» record íor 5 years.

Wouldn't you like to knotc more
about a nation . tride finance
corporation that is operating
under stringent hanking lates
and constantly growing?

Price to Net 10°0
Pao - »3 or Write fir Circular C-:,

ClarancB Hodsan &Cà.
-....--, 1Be3 <N&>

opsciAtrzx :.v scum securities
P ¥:£~z:X& ABOVE THE AV8RA&E.

26 Cortlandt St. New York

*'A Specialized Service''
investors holding Sn-

: Ing, <tc-
ted and default! Stocks

- .vishiny
-¦ înçthen their posit n, In lud

\- Bankruptcy and ¡.«corg unir;»-
tíon --¦.:-.es Quotations and

lona without obligatl<

FRANK P. WARD
'"VEFTME.N'T BROKER

'( il has a Market. ! Denl In It"
x M All -STREET NEW YORK

London Market Firmer
LONDON, Prices were firat-

r 01 Stock Exchange to-day. Bat
L02s lid; money

-. per cent. Discount
rat bills, 3 "_ per cent;

three-month bills, 3% per cent.
ur stock quotations :

19% Louisville : .x

loan... 88%|MK&T. 8%
..81 iVY Central 92%

.113 Nori & Wesrn ..121
B tO 17 Ont & Westn.
Canadian Pa :. 3 I Pennsylvania. . 43

.-. . 74 Reading .87
Wests. 8 Southn Ry. 24%

St Paui._3 [Southn Pac... .101
Rio Grd. 1 Tnion Pac .. ..159%

-¦ V S Steel. 103
De Beer«. 9%

l%¡Rand Mines ';-

Paris Market Irregular
PAR .;. Nov. oO,.Prices moved

rfeg on the Bourse to-day.
cent rentes, 54 francs 90

centimes: exchange on London, 56
-francs 80 centimes; 5 per cent loan, SO
franc* _n cent mes. The dollar was

«noted at 14 francs 23 centimes.
-.-

Bid and Asked
Following aro the closing bid and

asked quotations of stocks li3ted on the
Stock Exchange in which there were

o t: ii -v.':r'n?. yesterday.
iaked.1 EM. Aticed.
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.-an Arbor .. 1 Maeicay Cos... rj sö'-i
do pr 24 -5% do pr 63% 61%

kn Metal» ..11% 13 «ah Coal ...S50 Too
»«.ts Kl Ci» 1% J -MalWnion ... 13% 15%
. .!*_ h*' «60 975 _Xe4 Su« Pr. 90

, ..-'... v.»"" m Bead % _%
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B-topUi» M .¦¦) \ 4o lui lines. 58%
Basée Craes ïî% . Merri* * Es. Os-*
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Day's Dealings in Bonds
The Market

Somewhat ciuieter conditions pro-vailed in the, oond market jesterday.where profit-taking stiles caused some
degree oí irregularity in the price
movement, Liberty bond issues oQBtinned to display a tone <>f vigorous
strer\glh in the forepart of the let
sioiv und. nlthouph son)e recessions oc
burred before the close, the final prices
were generally above tho closing of the
previous day. Foreign governments
were well maintained, a¡« a rule. In
the rails the undertone was excellent,despite some slight recessions due torealizing: sales. New Haven issues
were firm. Bond men say there is a
tremendous amount of speculation inthe bond market at present.

Tronsnetlona

%a n't:....
(ÎHlr ri»M

1.1»
4.16

1,44
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Hl.66
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It, riis-e.
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3 Ml«. 1947. 1,170 00(1
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Quotations
HlS-h Low.

Lib» rt y 3 %a. 86.60 9«. 40
do lut 4S. 97.38 97.3«
do 3d 4». 67.24 97 M
do 1st 2d 1 US. 98.00 9f».0ii
do 1st 4«.«... S7.t¡0 97.Ï0
do 2d 4 «is. ... 97 66 97.ÏO
.lo 3d 4«R_ 97.90 97.4i OTT''
;.. 4<h 4%«... 97 S« 97 ïo 87.6tvi tory 4 « s 99 98 99.94 9".9s

3, s.99.ys 99.98 99 ..¦

Bid and Asked Quotations
Liberty bond» Yesterday.

-,.- 193î-'47. 96.S6-1r96.49
1st ;-. l9t.V47 97.16 v "7. !'¦

192T--4T. 96.80¿ 97.00
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3d »v-s, 1888. 1>7.08©97.104th 4«s, 19SS.. 97.36iS97.40
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Foreign Govt. and Municipal Bonds

(Interest to be added)
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Building Better Business

Anation-wide recovery in build¬
ing construction is one of the

most important factors in our gradual
industrial revival. Increased employ¬
ment and stimulation to general
business mark its progress.
The volume oí building started

throughout the country during the last
six months has been equaled onlv once

.in the corresponding period of 191 g.

Contracts for building construction
so far this year "have aggregated in
value more than two and one-half
billion dollars.

In the States north of the Ohio and
east of the Mississippi contracts let
this year amounted to nearly three
times the average for the correspond¬
ing period in the years 1910-14. In
New York State and Northern New
Jersey contracts awarded since the

Guaranty Trust Company of New York

hrst of the year have aggregated more

than uve hundred million dollars.

A gradually improved market for
building materials and labor is reported
from every section.

Fabricated structural steel contract¬

ed for throughout the countrv in
October was equivalent to 54% of the
capacity of all the nation's plants, as

contrasted with 48% in September,
In October, 1918, the total was only
43%, of capacity.

This revival in industry is develop¬
ing an ever-increasing need for ade¬
quate banking service, such as this
Company offers, to supplement and
assist sound business activities.

The banking facilities of this insti¬
tution are complete. They arc national
and international in scope.
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To fífur« the pre.ise yield on s. bond 'f
is .licopfsarj to us- yield tables, but the
approximate yleid rsn roughtly be figuredapproximate yleid rsn roughtly be figuredout by the following formula;' Divide ihoClosing quotation on a bond into the r,\teof the annuai return. If the bond is sellingbelow par you mum allow also tor the

6.68 per cent. Thf différer..
and the market price will b< 10 point«
subira»"ing 90 frei.1 100, Dividing; n
poi.ita by ten years, the iuo n! will be I
This figure is to be !i.J,!."i 10 S
is the annual return, and the result, 7.84
per rent, will give you the approximate

Day's New Issues
The National City Company of New

York and Eastman. Dillon & 1 a. are
offering to-day $1,000,000 Philippine
4 and ó1* per cent bond? of various
¡maturities, at prices to yield 5 per cent.
The bonds are exempt from ta\es in
every state in the Union.

The syndicate headed by the Ciiar-
anty Trust Company of New York
which offered the M.Of-O.OOO St?te of
Michigan 5 per cot:: highway bonds
announced yesterday tr2.r. t e issu»?
waa oversubscribed within ha'f an
hour hfier the books were opened.

Jeike. Hood & Co. ünd Lamport,
Barker & Jennings are ottering $500,-
000 State of North Carolina ó per cent
forty-year bonds' for subscription at
107% an 1 interest, to srîcld about 4.60

$10,111,000
CITY OF DETROIT, MICHIGAN

41/2Vf, 5% and SVzfc Bonds

$8,000,000 5%. General Public Improvement Bonds "School."
Maturing serially from December 1, 1922 to 1951. June and December coupons.

1,000,000 4V'2% Public Sewer Bonds.
Maturing serially from December 1, 1922 to 1951. June and December coupon*.

483,000 41/2% Public Utility Bonds (Water Supply).
Maturing serially from January 15, 1922 to 1950. January 15 and July 15 coupons.

296,000 41/2% General Public Improvement Bonds.
Maturing serially from January 15, 1922 to 1950. January 15 and July 15 coupons.

332,000 5V2% General Public Improvement Bonds.
Maturing serially from January 1, 1922 to 1929. January and July coupons.

We are advised that these bonds are the direct obligation of the City of Detroit, exempt from
all Federal Income Taxes and tax exempt in Michigan and a legal investment for Savings Bank*
and Trust Funds in New York, Massachusetts, Connecticut and other States.

Principal and interest payable semi-annually in New York City or in Detroit.
Coupon Bonds in denomination of $1,000.

with privilege of registration as to both principal and interest.

As officialiy reported the taxable property in the City of Detroit has an assessed valuation oi
$1,853,196,420 while the Bonded Debt, including this issue and after deducting Water Debt and
Sinking Funds, amounts to $75,802.478, or less than 4. iO'r of the assessed valuation.

According to the Federal census of 1920 the City of Detroit had u population of 993,739.
being the fourth largest city in the United States.

We offer the above Bonds, subject to previous sale and change in prices, deliverable when, as
and if issued and received by us, as follows:

Maturities "4V2% Bonds 5% Bond» 5*/2% Bond»
1922 to 1929 to yield 4.75% to yield 4.80% to yield 4.80%
1930 to 1941 to yield 4.65% to yield 4.70%.
1942 to 1951 to yield 4.55% to yield 4.65%

Legality to be approved by John C. Thomson, Esq., New York City.

Kuhn, Loeb & Co.
HaMgarten & Co. Kidder, Peabody & Co.

New York, November 29, 1921.

per cent. They are dated July, 1921,
and mature July, 1961.

TÏ. L. Allen Â- Co. r.r* offering; S150,-

000 city of Glen Cove, Long Island, Ô
per cent sewer bonds, due $6,000 aiK'
nually 1942 to 1971. at a cricejtv-^ield
1.40 n?r cent.

^-Bûlger, Mosser & Vniiarean, of (3hl-
^ago, are offering $200,000 eity of Anr
Arbor. Mich., 5 per cent sehool bond«,
do« î<>"5


